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But we can now assert that this trade can- 
not, abstiactedly speaking, have a legiti- 
mate existence. 

" When I say abstractedly speaking, I 
mean that this countiy has no right to 
control any foreign legislatuie that may 
think fit to dissent from tins doctrine, and 
to peimit to its own subjects the prosecu- 
tion of this trade , bat we have now a i tsrht 
to affirm that, puma facie, the trade is ille- 
gal, and thus to throw on claimants the 
burden of proof that, in respect of them, 
by the authority of then own laws, it is 
otherwise. As the case now stands, we 
think we aieentitleii to say, that a clai- 
mant can have no 1 lght upon principles of 
universal law to claim the testitution in 
a pi ize court of human beings carried as 
his slaves. He must show some right that 
has been violated by the capture, some 
jnoperty of which he has been dis- 
possessed, and to which he ought to be re- 
stored. In this case the laws of the clai 
mant's country allow of nonghtof property 
suGh as he claims. There can, therefore, 
be no right to restitution. The conse- 
quence is, that the judgment must be af- 
firmed." 

We congratulate the friends of the op- 
pressed Africans on this important and 
triost satisfactory judgment. It gives a 
death-blow to the most active contraband 
dealers in human blood on the' coast of 
Africa, and removes one of the gieatest 
obstacles to the effectual exeeution of 0'ir 
own laws, for the abolition of the slave 
trade ; for, be it observed, that not the 
Mibjectsof America only, but ot Sweden, 
and, in short, of all <tates, which have not 
expretsly legalized this trade, aie equal- 
ly affected by the operation of the puuci- 
ple laid down by the learned judge. 



CAUSE OF THE FAILURES. 
The facility that has been given to in- 
catious speculation is the source of the 
evil. In all periods of our histoiy this has 
from time to time arisen, and has re- 
gularly produced the same effects. If in 
the yeai 1197, on the restriction of cash 
payments at the Bank, the Directors had 
acted (as they solemnly pledged them 
•elves they would act) in their accustomed 
way, and still as if they were bound to 
pay in specie, the present calamity would 
not have come upon us. But unfoitu- 
liately the thnst of profit on their paits, 
and the necessities of the govermnt nt on 
the other, which induced ministers to 
wink at the enormity of the issues of pa- 
pur, have fostered and encouraged this 
•ysteni to an extent which has brought 
(lie present misfortune upon us. But the 
nlischief will cease when the cause of it 
•wines to be thoroughly understood, and 
when it shall be seen that the remedy is 
ainiple and safe. 

BELFAST MAG. NO. XXY. 



Our readers well know the causes of the 
Convulsion which ended in the cash re- 
striction bill. The unbounded drain for 
subsidies, followed by the alarm of inva- 
sion, which gave rise to the oiders for 
taking an account of stock, as a previous 
measure to d'wing the counties— produc- 
ed the restnction bill in 1797. At that 
time the bank reduced its paper to 8f mil- 
lions.— By the last returns, their notes in 
cnculation amount to 21 millions! and 
it is manifest that the paper of the pro- 
vincial banks has increased in the same 
propoition.— The natural consequence of 
this has been, that the facility of credit 
has mised up asetof adventureis, in op- 
position to the real merchants, who, in- 
stead of supplying the actual necessities 
of the woild, have pushed an artificial 
trade of mere adventure, to every cor- 
ner of the inhabited earth, aud to force 
commerce beyond its natural limits, fa- 
cilities have been given in a way hereto- 
fore unknown. Middle men of a new de- 
scription have started up, and the fair 
useful trade of banking hai been con- 
verted into an i'nstiument of gioss and 
pernicious delus.on. We have promised 
to illustrate this matter. 

A bouse t with'a sounding firm, chatters 
a ship for South America. They inform, 
the manufacturers tha* they perfectly 
know what will answer the market, and 
if they have any old fashioned cottous, or 
any old shopkeepers, they may take the 
oppoitumty of making a consignment, al- 
lowing them a small commission, fieig-ht, 
&c and they may have an immense pro- 
fit both on the igouus out, and on the re- 
turn goods home. They may draw on 
them for the amount, at 12, 18. and 24 
months. And they inform them, that 
there^ are several houses ofthefiist re- 
spectabihty in London, who on the deposit 
ot those long bills will allow their countiy 
bankei to draw on them at t.vo months, pa 
a new commission often shillings percent, 
ana that these short bills may be renewed 
till tht returns come. The manufacturer 
or shopkeeper is delighted with apioposal, 
by which he is to empty his warehouse ot 
shop for every thing unsaleable, and to be 
put into immediate possession of paper 
money, by which he may set all his looms 
and artisans towoik, and refurnish his 
magazine with an tntne new stock. He 
makes up his packages, charging, how- 
evei, hi> goods at double their u al value, 
-that th<y may not be under! ated when, 
they reach then mai'ket, and thus he vety 
kindly begins by assisting to cheat him- 
self. The vessel teaches the port, when, 
lo ' the goods aie not wanted. The mar- 
ket is all eady over-stocked. But, rather 
than leturn without breakiu" bulk, the 
Mipercaigo takes what he can get — hall" 
the price (iharged/iii' the invoice ; bat still 
w 
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be hogs, himself that that is something, 
as the inods would not have sold at all in 
London. The next thingistobuya consign- 
ment in return; bnthefiudsthat, from the 
number of buyers, the skins, the tallow, 
the hemp, &e. have risen to double their 
real value. No matter, tbey must do 
something; and a cargo is brought home. 
Here again the market is overstocked, and 
necessity obliges thf-iu to sell it at a loss, 
and by this time the long bi Is become due, 
aod the whole prootice is not within thirty 
per cent of the principal; in the mean 
time, however, the manufactures of the 
country have been quicken d ; the ex- 
ports, and imports h.ivr be. it swelled, and a 
great increase his been experienced in 
tie revenue which the minister states wilh 
exultation to Parliament ; and holds 
up as a proof that all the tyrannical efforts 
of Bonaparte cannot keep diwn the 
spirit of trade. 

It is perfectly clear that speculation car- 
ried to this excess must end in disappoint- 
ment ; and though the consequences will 
be severely felt for the momrut by the nit- 
merousciasseswho bare been drawn within 
the vortex of this revolutionary system, yet 
certainly it is for tne permanent interests 
of the realm that it should be brought to a 
stand; that trade should return to its an- 
cient course, and that it should be regu- 
lated by the natnra 1 , not the forced de- 
mands of the world. In the bursting of 
this bubble, neither theorteiual adventurer 
who explored distant markets, nor the 
confiding manufacturer wiioseut his goods 
on such a voyage of discovery, nor the 
discounting banker who lent his name to 
the bills for a commission, are to be piti- 
ed. The person who is the least deserving 
of commiseration, is the last. Nothing 
can be more mischievous than a specula- 
tion of this kind by a hanker, who holds 
•deposits of cash in his bands, and who 
risks the very sib-isteuce of his customers 
bv this kind of traffic. The whole of this 
Complicated ma chine derives its movement 
by this facility of credit. A banking 
J)ouse with a Moating sum of actual depo- 
sits in their hands of 4- or 500,001)1. not 
content with using this sum as they might 
safely do in the discount of shi rt paper, 
jermit houses at Liverpool and elsewhere 
to draw upon them for hundreds of thous- 
ands, without the slightest basis; and 
when tbe shock comes, the actual deposits 
of their bona Jids customers become the 
sacrifice. 

ANALYSIS OP TH5 REPORT OF THE BUL- 
LION COMMITTEE. 

The report is wntten with yreat ability 
and canton , indeed, nith so ranch if the 
latter ingsedie-.it, that t-it committed have 
avoided to make any ini .-,■ . hidi re- 

sult from the eviiien*..' . ■r.,r..-'i •■, he ap- 
pendix. Apparently thy are unv .ill .i±g 
to display the. whole truth, lest popular 



indignation should be exci'etiton strongly 
against paper currency, and the banks 
which issue it. But he public will, no 
doubt, perceive that the evil they suffer 
does not justify hatred of the individuals 
who have done nothing illeial or improper. 
The imprudent law which restricted the 
the bank from gold payment is solely to 
blame, and to the repeal of that law only, 
all efforts should be directed as far as 
prudence may a Ivlse 

The bull on committee first inquire in- 
to the price of bullion, avid Bud that a 
guinea is worth about '23s. of paper-money, 
and this degree of depreciation of paper- 
currency is confirmed by the rate of for- 
eign evchansres, which are from 15 to '20 
per cent, again-t England, though the 
real exchange would at present otherwise 
be in her favour. 

It results from this unnatural state of 
things, that while a good guinea can only 
be current for 21s the sameguinea melt- 
ed or mutilased is worth '23s. ; and that 
a guinea too light to pass in currency, 
acquires value by its deficiency, and is 
actually worth about 22*. ! — It is impos- 
sible, therefore, that atsy gold coin should 
remain in currency and the result is clear, 
that tbe public lose about 2s. in a guinea 
on their income and expenditure ; in 
other words, that the substitution of paper- 
currency forgold is nearly double the evil 
of the income tax, and consequently costs 
tbe public about twenty millions a year. 
The commitiee in their report have given 
credit to the bank directors examined by 
them, for an incredible degree of alleged 
ignorance of this inevitable effect of issu- 
ing bank notes indefinitely, anil even com- 
pliment tlneui on their f. rbeaiance in not 
pushing is' eater quantity into circulation. 
The fact, seems to be, that the stoppage 
of payment in 1797 was occasioned by no 
fault of the bank of England, but bv a 
concurrence of untoward accidents ; but 
th it the continuance oftltat stoppage has 
been caused bv the natural disinclination of 
tne bauk to obviate what they found s» 
profitable, is undeniable However it is 
really aques'innabie point of casuistry, 
whether a bank director, entrusted with 
the interest of so large a body of constitu- 
ents, could with propriety strive against 
their interest so manifestly as to remedy 
a public inisfoitiine indeed, but one which 
produces little less to that opulent com- 
pany than 500,100/. per minion. Hence 
their various di-gnises in sharing their 
augmented profit, and the eno, mous rise 
lu the value of bank stock. 

It is plain that the above statement 
of their increase of annual profit is de- 
duced from the amount of their notes at; 
present current, being about ten millions 
mort th;< i at the time of the stoppage of 
actual payii'tnl on demand. 

To* quantity of country Bank Notes 
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is proved by the committee to be greatly 
depeodaut on the quantity of bank of 
Kngland notes, in which they are paya- 
ble. One ill' the witnesscseMtinates these 
cuuniry notes at twelve millions, but they 
are probably rather more than thirty 
millions, as the gold coin in circulation 
used to be estimated at that sum, when 
there were only ten millions of bank of 
Kngland uoies, making th - then circula- 
tion forty million*, besides country notes, 
at that, time, perhaps five millions For- 
ty-five millions must have been augment- 
ed to fifty-four millions, to produce at de- 
preciation of 20 per cent, as at present, 
wnereby the country bank-notes appear 
to amount to about thirty-four millions 
the bank of England notes hem* twen- 
ty millions in circulation ; herein sup- 
posing the argument rapidity of pecuni- 
ary transactions to balance the great- 
er quantity of them, and that the same 
amount of circulating medium is uow 
necessary as in 1797. 

Supposing the bank of England to gain 
.MIO.OOu/. and the country bankers 
lpOO.OOO per annum, by the extraordi- 
nary and artificial circulation of paper- 
cmrency, it is a c.urious instance of vast 
evil produced by a small comparative 
benetit. if one mail robs another, the 
rubber gaius what the other loses; but 
by the present depreciation of lue na- 
tional currency, twenty millions per an- 
reini is lost by the public, and only two 
millions gained by the bankers. So dan- 
gerous is it to tamper iguurantly with 
coin or paper-money. 

Under the glaring and increasing injus- 
tice to the public nbove described, no 
doubt can remain respecting the con- 
duct of the legislature in iccu iritis as 



speedily as possible to the old fashion of 
exacting an actual value forpapercur- 
rency ; but it is to be observed in favour 
of government flint to the close of 1808, 
gold was not dccididly depreciated, at 
least not above 6di in a guinea, but so 
soon as the dt preciation became decided 
and unquestionable, all gold disappeared 
ol course, Aud country hankers encreas- 
ed their 'number as well as their notes 
to till up i he vacancy. The number of 
country hankers m 1797 was 230 ; now 
it is about 7*21, ol whom 121 have sprung 
up in the last y.ear. 

The commi'tre have forborne to place 
in the ruliculous view it deserves, the 
actual building of a new and extensive 
Mint, on Tower-hill, when it is manifest 
that no gold or silver coin of mint weight 
can possibly be current. In the close 
of the report, powerful motives are ably 
urged, founded on the virtual breach of 
all bargains of any duration, and on the 
injustice of ruining the public creditor, 
and all other annuitants. 

They express an opinion "that the in- 
tegrity and honour ut parliament are con- 
cerned not to authorise longer than is n - 
quired by imperious necessity the conti- 
nuance of a system of circulation, in 
which that natural check is absent which 
secures the substantial justice and faith 
of monied contracts aiitj obligations be- 
tween man and man," 

They then recommend the repeal of 
the restriction law after two years notice, 
in which lime they think warning enough 
will have been given to the bank and 
other bankers, gradually to lessen their 
paper issues, or to retire from the trad« 
with the gain they have already acquirtd f 
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STATE OF THE BELFAST WEEKLY, OK 
SUNDAY SVBOOL. 

In offering to the Public their annual 
statement and address, the Com- 
mittee and Teachers of the Sunday 
School beg leave to state, that nothing 
but the inadequacy of their funds, with 
the high price of timbenu the spring of 
this year, prevented them then commenc- 
ing the bulldiug of an appropriate School- 
house on the ground they have obtained 
for that purpose. They however flatter 
themselves that inticb time has not been 
lost, as in the interim they have acquired 
a considerable degree of information' on 
the subject of an approved plan on 
which such a building should be erected. 

Having an eai nest desire to introduce 
into this town ihe Lancastrian mode of 
teaching; and extending their views 
Jem a weekly, to a daily free school, lh*y 



have had some communications with M-, 
Laueasier on thai sooject, who has with 
that ponu ne s and. liberality for which he 
is so highly distinguished, given every in- 
formation required of him, and has aiso 
promised togiveall the further assistance 
iu his power towards carrying into effect 
so desir.tblc a priject 

The i o.iniiittee and teachers have there- 
fore resolved, that should they he support- 
ed by the public, they will endeavour as 
soon as in their power, to iutr .iluee a 
system if teachings generally approved 
of, ami which n.i- oe>.,. fouiiu to ue pio- 
ductive of so many advantage* to socie- 
ty 

In carrying this measure into effect, they 
have been advised by those conversant 
with tht; subject, .to beware of commenc- 
ing on a contracted scale. On the most 
mature deliberation, therefore ,tUey bate 



